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ZRBRE: Wind
WrznzRIM
% 1M 3M 1y
s 4.03 0.45 21.40
3 0.62 -0.47 26.90
HESRE: Wind

B

FUNIRIT AR 2025 F—FERS, KIS 99.8 12, FILLIEK 2.2%, K
IYAREAEFE 60.2 12, FEILCIEK 17.3%, FEHMF SR~ WA 20.6%,
[ELEIRFA 0.64pct,

=42

FIBMANTBMERLLEF, BFIEERERE(L. HMINRIT 2501 Bk, HEFF
WA, AREFERLLIGES B 2.2%. 3%. 17.3%, 3K 2024 F£5 5T 7.4
6.5. 0.8pcte HA, FFBWAN. IFBWANRLLEERDFIN 6.8%. -5.4%, I8
2024 FRHBE+2.4. -25.6pcte HFABABLLIETREN, MIRY K. KERE
BREDI, DRREHVEIEE 20, 17.4pct; MIARRENRE, FHEEREVIVIE
TRENSEFSN, SEAMEREE, WHESBATM<E;, FFRBRNHIER
s A REMER 3.5pct, BWERAMEERKEE, KREEIRIFILLEERA,

EEEHREIM “FL” , FREERDE#H, 25Q1 K, MMEBITERRE™.
LG IZ RS B 15.9%. 14.3%, MBE EEFRSBTEH+1.1. -1.9pct, £
REEB R EREVIRA 0.5pct E 44.9%, 1Q SHIEE 57712, 24Q1 %
EEHT, FIME 6012, BRIEEHEBHE~IEEN 54.2%, FMEEREE
KA AT, NAGEHR (BMM)  SEEREFIEESF 616 2. -39 12
25Q1 K, WA (BMM) . SEERAELILRS A 18.2%. 6.1%, EX
BEFEXRDF T 1.6, 3.1pct, FHRRERFREEE,

AF) 2025 FERKBBGHERETRATT. TREF. TRET, MAERDA
HEFHE, MIERERENARREEM EINEEHE B IRER, SERE
HRERIUEZERNE. MMNERITIIT 2025 EEREBUEERS T 2024 &,

FRERFREIEE, FHERGLBREREA . fNRIT 1Q (B AFKIEE 980
12, FILEZ1E 287 12, RERLLIGRR LFREA 1.1pct = 15.1%; MKTBHA
RIMBEHRE, 1Q BEEFR. NARSF. ELAIEEDN 76212, 208
12,10 12, FRELL 218 78 12, 25Q1 K, FAREAFA LL G R EL_E R TFF 0.6pct
E 21.1%, MRFRSERKF, FRAENTEAGIEERFENRE 0.6pct =
66.6%, 1Q REFENA. TEFMIEEAR N 3:1, BIE2501 K, WA F
EGFEARELECIGES 7 19.8%. 29.3%, IGERR EFFR 72 5ILDN+2.9. -2pct, 25Q1
K, SEGTRSGLLERENIEF 0.1pct E 23.7%., FRHAR L, 1Q REFH. &
HATFRIE 2050 389 1Z. 41412, 25Q1 K, JEHAFEAR & ELEREMRFA 0.8pct
E 40.8%, FREMUSHABRAEE,

ME 25Q1 FEE4 2024 FIRE 6bp F 1.32%. REAFIHIRAY 2 FHEB A
ME, FMNEIT 25Q1 BB E 1.32%, IFLL 2024 £ T 6bp, [ELL 24Q1 T4
14bp, HAr, HF=IERE, £EEFWEAZFIFL 2024 £ T/ 38bp = 3.18%,
MEEEZE LPR T, ENEERNRNEENSARER,; ARERE, K
ENTNRERENEE. B F#HARRATT,25Q1 (42 A A EK 2024
FETBE 27Tbp & 1.85%. AT EMIEENESBELREE, FEERE “—E—R
‘R RAERS, BNEINEWRREFMEEMER, BROMEHIRRE
EHeEAG, REEEEFRBEN, HoERMEERRETME,
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ERWNFELL TR 5.4%, TEZS#EMIEBWNER. A7 25Q1 IERKANRE
EbFBE 5.4%% 34.8 17, 1GiRER 2024 T 25.6pcte M 1Q FERUINLEFTR
E, 1) BFEBERASWNGELEK 22.2%F 14.1 12, 18RI 2024 FR2HA
30.2pct, FHEEZHZ TP ESIAR, MR EE MBI Z ST H
iB; 2) MBHMIERUNGBLL T 18%ZE 20.7 12, EEHT, %Ik 2024
FEARIETRE 53.4pct, RAEUWEE 41.412, RILEAIESE 22212, Heb, UBR
AT ENERESTRIEBIATEWE 8.4 12, TG ERSEHTEFD AC Bz
WEE,;, AANETHSIR 22.512, 24Q1 FIEUWE 5.8 12, 1Q25 f&rEEhiN
X, TPL PESEBREANBEEGTBANER—EMN. A7 1Q IEEWMANHLLA
34.8%, %% 2024 F£ B 1.4pcto

FRELIFT 0.76% KL, KFEEMATFITILMSKTE. 25Q1 K, HiMET
FREFE 0.76%, B 23Q1 LUK, FRIEHIFERT 0.76%; XEZ 0.54%,
IREMIEPE 1bp; BRA 90 KU LSRR EFRETFRRY 60.4%, BREFIRFA 4.8pct,
W&EAE, AT 1Q iHRERREN % 6.812, BRI 912, 25Q1 %k, #%
BBEEEN 530.1%, BREVTHE 11.4pct; HKEFLLN 4.04%, EF) T Tbpo

BRHXITREERFE. 25Q1 K, MIMBITRO—R/—R/AEXTREEXD !
799.01%/11.34%/14.05%, 3 EFXRDFIRFA 16/30/25bp; RWA [EILLIEEN
9.1%, EFRREF 2.4pcte BE 4 A 28 H, WMIRFEHERERRE 96.94 12,
RIZRELEHI 64.62%, WIRFLFRAZARM 11.35 Jo/Be, 3BIEM 14.76 JT/Bt, =HH0
BRI 14.69 TT/RR. MUMBFIERAEREREKTE, NIRBLHNTESRE, A
REFENRRI B SRR, INERARMIFTZENE.

EFFN. (HESTER. ARLEFM. FHIL, MRIENHTK=A. &
ZAFREEFE, 2025 FRMMBRIT "“HA" MENEZF, BRI
BRREEZL, FEYFRBES, TREAHIO, BAERE 17%ULE, &
AEFMERE. 455 2025-27 FAMATNAE, SO AR GRRIEERE
®IA, EPS FUN/VEBEREE 3.11/3.62/4.23 7T, Hi{EF 3.13/3.65/4.26 7T
FIRRMNSIEL PB f&{E 535179 0.75/0.65/0.56 f&. ##F “EN” 174k,

RELERT: BMEFEERNTH, HHUERERFERFTERELIFLE,

&R 1. ATNRFIFTANS EEER

BEWIRN (BAT) 35,016 38,381 40,580 43,743 47,577
RN RS 6.3% 9.6% 5.7% 7.8% 8.8%
¥ (AT 14,383 16,983 19,749 23,020 26,895
EFEE KR 23.2% 18.1% 16.3% 16.6% 16.8%
EPS (5T) 2.43 2.81 3.11 3.62 4.23
ROE (JABBAXHE) 16.4% 16.7% 16.9% 17.1% 17.4%
P/E 6.06 5.23 473 4,05 347
P/B 0.92 0.81 0.75 0.65 0.56

FRRR: Wind, XKIESMRAATUN, RANEIEN 2025-4-28; F: 2023 FRE 4 59.30 1Z2R%, 2024 FEREZSH 60.49
1ZB&, 2025-2027 FFNARAIRIR 63.54 2R
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7. MRITARAREES

B 8: MMIBITERHE R BAREEER (NEE)

45% r 4 2.4%

1.8% o
~. ° 1 23%
175 40% e .\._\.k
S 1 22%
6% T 35% | —.
15% '\. 4 21%
3.0% |
14% 1 2.0%
13% 25% | 1 1.9%
12% ®
2.0% : : . : : : : : , 1.8%
»&1 @”5";,&"” i ,\&1’ ‘&m"&&"’ & %(;5‘ %,9:"&?.;}”‘ & Nc;c’ 2022 1Q23 1H23 1-3Q23 2023 1Q24 1H24 1-3Q24 2024 1Q25
—o— A BHRTUHE —e—(TEMHMAE (Hi)
i REXHEE —aEENEE
BRI ATRMIR, XKIESHRFTUIE FRRE: ARAMIR, AKIESHRFANE
R 2: MNBITEEREEEER
2022 1Q23 2Q23 3Q23 2023 1Q24 2Q24 3Q24 2024 1Q25
FTREMRE 0.77% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76%
REFLH (pct) 0.00 (0.01) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
EF+RR) /HREH 1.16% 1.04% 1.20% 1.13% 1.16% 1.28% 1.29% 1.35% 1.31% 1.30%
BEFZH (pct) (0.07) (0.12) 0.16 (0.07) 0.03 012 0.01 007 (0.04) (0.01)
BHAOK L LR R/ AR 57.8% 52.2% 57.5% 60.4% 58.2% 58.4% 69.6% 70.3% 55.6% 60.4%
WEFZH (pct) (16.33) (5.58) 526 292 (2.22) 0.23 1116 071 (14.65) 478
BHA90K M LSRR/ SR B E 0.45% 0.40% 0.44% 0.46% 0.44% N/A 0.53% 0.53% 0.42% N/A
REFLH (pct) 0.12) (0.05) 0.04 0.02 (0.02) N/A A 001 (0.11) N/A
REBEX 565.1% 568.7% 571.1% 569.5% 561.4% 551.2% 545.2% 543.3% 541.5% 530.1%
BEFZ (pct) (18.6) 3.6 24 (1.6) (8.1) (10.2) (6.1) (1.9) (1.8) (11.4)
RETLL 4.36% 4.31% 4.34% 4.33% 4.25% 4.20% 4.14% 4.12% 4.11% 4.04%
WEFZH (pct) (0.14) (0.05) 0.03 (0.01) (0.08) (0.05) (0.06) (0.02) (0.01) (0.07)
BER: QAFMIR, KKIESHARAR
R 3: UNBITEETEE
2022 1Q23 2Q23 3Q23 2023 1Q24 2Q24 3Q24 2024 1Q25
BEFTEE 12.89% 12.74% 12.69% 12.81% 12.51% 12.70% 12.87% 13.78% 13.80% 14.05%
BEEZ (pct) 0.33) (0.15) (0.05) 012 (0.30) 019 018 0.91 002 0.25
—RBETRE 9.77% 9.71% 9.70% 9.85% 9.64% 9.90% 10.92% 11.00% 11.05% 11.34%
BEEZ (pct) (0.25) (0.06) (0.00) 015 (0.21) 0.26 102 0.08 0.05 030
ZO—REBETEE 8.08% 8.10% 8.14% 8.31% 8.16% 8.46% 8.63% 8.76% 8.85% 9.01%
BEEZ (pct) (0.18) 0.02 0.03 017 (0.14) 029 018 013 0.09 016
RS AR = [ L 3R 16.5% 14.0% 14.4% 13.4% 14.4% 11.2% 8.8% 9.6% 6.6% 9.1%
BEEZ (pct) ©.1) (2.5) 04 (2.0) 10 (3.2) 25 0.9 (3.0) 24
ZRRR: ARAMIR, HKIESHRER
BiESRRE—TF5I A -4- SRS
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SRS BT
flE% (AR 2023A 2024A 2025E 2026E 2027E [ Z=fi ik (BH7T) 2023A 2024A 2025E 2026E 2027E
TN 35,016 38,381 40,580 43,743 41511 RB™ 1,841,331 2,112,356 2,394,952 2,686,777 2,977,249
25T ON 23,433 24,457 26,145 28,662 31516 ARHERAER 807,096 937,499 1,078,124 1,229,061 1,388,839
EFSUON 11,583 13,924 14,434 15,082 16,061 BN 160,348 200,976 227,019 258,438 291,250
BFEERAEN 4,043 3,720 3,720 3,831 4023 SEHEA 674,795 759,932 843,525 919,442 992,997
BEMIESIIN 7,540 10,205 10,715 11,250 12,038  £BHETEM 1,642,239 1,898,407 2,148,668 2,406,941 2,673,086
G 18,729 19,122 18,356 18,133 17,661  Mfafk 1,730,038 1,976,308 2,242,837 2,516,185 2,785,056
RERFE 24,351 26,672 28,373 31,462 34,698  RMiER 1,045277  1272,551 1,463,434 1,653,680 1835585
ERRERERS 8,069 7,446 6,182 5,884 4815  mpEnG 646,468 655,843 728,043 804,552 885,008
BERIFE 16,282 19,226 22,190 25,578 29,883 TRAHRET 1,691,745  1,92839%4 2,191,477 2458233 2,720,593
Fifg®t 1,898 2,244 2,441 2,558 2,988 BRANE 111,293 136,048 152,115 170,593 192,193
AR 14,383 16,983 19,749 23,020 26,895 A 5,930 6,049 6,354 6,354 6,354
ARBARENE 14,383 16,983 19,749 23,020 26895  ARBATNG 111,293 136,048 152,115 170,593 192,193
EFIED 2023A 2024A 2025E 2026E 2027E [ 1 £ S 18 i 2023A 2024A 2025E 2026E 2027E
LRAFRER 3.89% 3.55% 3.40% 3.32% 3.27% BAEFE 13.9% 14.7% 13.4% 12.2% 10.8%
RREE 4.65% 4.30% 4.21% 4.15% 413%  EREE 12.5% 15.6% 13.2% 12.0% 11.1%
FRAGREE 232% 2.12% 2.07% 2.02% 199%  ftEfk 14.0% 14.0% 13.6% 12.2% 10.7%
BREAE 2.25% 2.05% 2.01% 2.00% 200%  HHRH| 14.9% 16.2% 15.0% 14.0% 13.0%
BEE 1.51% 1.38% 1.29% 1.26% 124%  HFHRH 12.6% 2L.7% 15.0% 13.0% 11.0%
#RE 1.57% 1.43% 1.33% 1.30% 128%  AFIBKA 2.5% 4.4% 6.9% 9.6% 10.0%
RORWA 1.33% 1.43% 1.50% 1.54% 162%  AFEERAEEWEA -13.5% -8.0% 0.0% 3.0% 5.0%
ROAA 0.83% 0.86% 0.88% 0.91% 0.95%  ELWA 6.3% 9.6% 5.7% 7.8% 8.8%
ROAE 16.35% 16.70% 16.86% 17.13% 17.42%  K&EFIFE 6.5% 9.5% 6.4% 10.9% 10.3%
AR AT 23.2% 18.1% 16.3% 16.6% 16.8%
RERE 2023A 2024A 2025E 2026E 2027E
RRIEFE 0.76% 0.76% 0.76% 0.77% 0.77%  [ld=gilarttRss 2023A 2024A 2025E 2026E 2027E
BEERE 561.4% 541.5% 516.2% 482.8% 4537%  EPS (%) 243 281 311 3.62 4.23
i 4.25% 4.11% 3.93% 3.71% 3.48%  PPOPPS (5T) 411 441 447 495 5.46
BVPS (5t) 15.90 18.03 19.69 22.60 26.00
E-2:3 2023A 2024A 2025E 2026E a4 DPS (7T) 0.52 0.66 0.75 0.88 1.02
AERTE 12.51% 13.80% 13.21% 13.04% 13.20%  PJE 6.06 5.23 473 4.05 3.47
—REAFTEE 9.64% 11.05% 10.72% 10.72% 11.00%  P/PPOP 3.58 333 3.29 297 2.69
BO—RAFTRE 8.16% 8.85% 8.81% 9.02% 9.45%  P/B 0.92 0.81 0.75 0.65 0.56

RERIR: RBEA%, XKIESHAMTN, BRNBEA: 2025-4-28; F: 2023 FERRZAR 59.30 128, 2024 FREZATT 60.49 128, 2025-2027 FEFUNARAIRE 63.54 122,
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P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 MBI AN TR ETHIHE SR 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMNAE: A BTIHEAITPR 300 55 BETHEENIEEIEYN; EETHEENRIHARSEISHFATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESIWHSRFRIESG A Z IR BRI TMIES DN, USMNRWESE, TWEENHRGE, ERA%
AANER, M, EVMMHARRS, FNAREHATNMR AT, AREFURBRERRENAEARAZZRERIE, KAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
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‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B R AT HIXEXH M,

FRIEEA
HRIEFBRMERAT (LUTEMF “AR5" ) MIITF 1996 F, BREIENSHENERH=REFNAFIESATZ—, HEHR 500 s82E I —
—ERARERARNDQBNZOERRS FEZ— RIEPEIEESZANEEIEFHEWSTA, *Q8NEEEEEFBIEFRAS LS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,
FIREBARNIEFRDERABMALN (LUTEM AREFMAR ) RS, UEERSHRIMBEANAIER. Eif. cBNEESAEM, BF
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FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ERI ARG T RN, TFNEEERRTREHBTRBRARNKG, MMREFHERRMRANENHKRE RN FIEHE
EMEKKAREN, USKAEURBERK. RAENYRDZEESHENRR, HBERRNERARREANS, FRALKRE AMERZRERME
—EFR, WKIEHEERARREMERN—TER, FAARREEYREBEMAEERE.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZEWR ZATNZ=EBETAT. BERIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o
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P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRIRAEATRE, RKEB@FA, EENMAE04H
AFRUERE. ERBEHTEMR. EF. #BH, TIB. 2R, BXNEEIH,. IREMNTASEARSEREAEEREENRKL, EATREE
R—ULERRERINF. FIEAREPRERANET. RSTEMATSHAEARNER. RSFERIFIE.

RRIEFROBERABNRINAR. RE—LRF,

HRIESFERFFR

L& b= #N

FHREXHIAE 1508 5 ARKREERE 2S5 BHKRREAIE 6011 S
BRERR 7 3 % E=EEGAE TR NEO ZRLETTAE A BE 17 #
HRIESFR A ERA T XEA

gE RE

PEXAIESERERAE Everbright Securities(UK) Company Limited

EHRINTEAIEE 33 SHIE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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